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Economics, Personal Finance and Entrepreneurship 
Enrollment Trends in U.S. High Schools
Ken Rebeck†
This study uses survey data of U.S. high school transcripts to estimate trends in high school 
economics, personal finance and entrepreneurship course enrollments over about three decades from 
1982 to 2009 (the year of the latest survey). Enrollments in these courses are compared to each other, and 
to the number of states implementing laws, or ?mandates,? requiring these courses to be taken for gradu-
ation. The data shows that less students took personal finance or entrepreneurship courses than 
economics courses in 1982, and this gap increased through 2009. Results suggest that the greater number 
of state mandates requiring economics relative to mandates requiring personal finance or entrepreneur-
ship is an important factor explaining enrollment differences. However, time constraints appear to cause 
the existence of mandates requiring economics or personal finance to reduce enrollments in the other 
two course types. Some differences are found in the enrollment percentages across student characteris-
tics.
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Many experts have written about the importance of economic and financial literacy for making 
sound decisions (see, for examples, Lusardi and Mitchell 2014; Ross and Brimble 2018). Decisions on 
what policies to vote for and against, when to seek further education, how to use debt wisely, and 
where and when to invest for the short term and for retirement, require an understanding of how 
markets work, as well as a knowledge of financial concepts. A recent multi-country comparative study 
by Cameron, Calderwood, Cox, Lim and Yamaoka (2013) found low levels of performance across 
concepts and cognitive levels on a standardized financial literacy assessment exam for high school 
students. Although the body of research on the effectiveness of formal study in economics and 
personal finance is mixed, studies focusing on the quality of the curriculum suggest that formal study 
can influence economic and financial literacy (see for examples Harter and Harter 2009; Walstad, 
Rebeck and MacDonald 2010).
Economic and financial education, however, can only be effective if it is obtainable. This study 
investigates the percent of students who take a semester-long course in economics, personal finance or 
entrepreneurship in U.S. high schools, and follows changes in these percentages from 1982 to 2009 
(the latest year for which data is available). The data used to estimate these percentages comes from 
the U.S. Department of Education?s National Center for Education Statistics? (NCES) High School 
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Transcripts Study (HSTS) program. These enrollment percentages are compared to mandates U.S. 
states have imposed over this time period for requiring a course be taken for graduation. Results 
suggest that course mandates do increase enrollment in economics and personal finance, but too few 
mandates in entrepreneurship existed to see an effect. Further, state mandates for economics appears 
to reduce the percent of students taking personal finance, and vice versa. Differences in the percent of 
students taking personal finance or entrepreneurship courses exist across student characteristics.
1.?Data and Course Identification
The NCES periodically surveys a large national sample of high school transcripts. The High School 
Transcript Study (HSTS) program provides the survey data for the eight HSTS years between 1982 and 
2009 (the year of the last survey) used in this study. The 2009 HSTS data set included detailed tran-
scripts of 37,600 public and private high school graduates attending 740 schools. Similar large samples 
were gathered in the earlier HSTS years: 1982, 1987, 1990, 1994, 1998, 2000, 2005 and 2009.1
The NCES uses the Classification of Secondary School Courses (CSSC) coding system to stan-
dardize high school course names, because high schools across the United States create different titles 
for roughly the same courses across schools. In previous studies using the HSTS data to estimate 
coursetaking trends in economics (Walstad and Rebeck 2000, 2012, 2015), twelve CSSC codes are used 
to identify students as having taken a semester-long economics course at either the basic or university 
level. These courses are: 1) Economic Theory; 2) Economics and Economic Problems; 3) Economics, 
Other; 4) Economics, Analysis and Criticism; 5) International Economics; 6) Economics, College; 7) 
AP (Advanced Placement) Microeconomics; 8) AP Macroeconomics; 9) IB (International Baccalau-
reate) Microeconomics; 10) IB Macroeconomics; 11) IB Economics 1; and 12) IB Economics 2. A 
student whose transcript included at least one of these twelve courses is identified as having graduated 
with a course in economics.
This study is the first to use the HSTS survey data to identify coursetaking trends in personal 
finance and entrepreneurship. Three CSSC courses are used to identify students who took a personal 
finance course prior to graduation: 1) Consumer Economics (defined as a course covering banking 
and investment, advertising, insurance, consumer protection, domestic and consumer economics, and 
consumer citizenship); 2) Consumer Education 1 (credit purchasing, money management, savings and 
checking accounts, comparison shopping, decision-making process, and consumer protection and 
assistance); and 3) Consumer Education 2 (family finance, insurance, banking, economic principles, 
investments, and the decision-making process). A student is identified as having graduated after 
taking a course in entrepreneurship if the student?s transcript includes at least one of five CSSC 
courses: 1) Entrepreneurship; 2) Starting Your Own Business; 3) Small Business Management; 4) Busi-
ness Economics; or 5) Junior Achievement.
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2.?Enrollments and State Mandates
The percentage of U.S. high school 
students graduating with an economics 
course, the percentage graduating with 
a personal finance course and the 
percentage graduating with a course in 
entrepreneurship are presented in 
Figures 1, 2 and 3 respectively. Figure 1 
shows the substantial increase in the 
percentage of students taking an 
economics course over the HSTS 
period, growing from 23.9 percent in 
1982 to 57.7 percent in 2009. As argued 
in previous studies (Walstad and 
Rebeck 2000, 2012, 2015), the increase 
is strongly related to the number of 
states mandating economics be taken 
for graduation. In 1982, only seven 
states had mandates. This number rose 
to 16 states by 1990, and 21 states by 
2009 (CEE 2009, 2018; Walstad 1992).
In contrast to the sizeable increase in the percentage of students taking economics over the survey 
period, Figure 2 shows a sizeable drop in the percentage of students taking personal finance over these 
same years. In 1982, 15.1 percent of U.S. high school students graduated after taking a personal finance 
course, but this number dropped to around 8 percent by 1994 and has remained at roughly 8 percent 
through 2009. This has led to a considerable gap between the percentage of students graduating with a 
course in economics and the percentage graduating with a course in personal finance.
Unlike the correlation between the number of state mandates requiring economics and economics 
enrollments over these years, there is much less of a connection over time between the number of state 
mandates requiring personal finance for graduation and the percentage of students taking personal 
finance. For instance, in 1998 only one state required personal finance to be taken for graduation (CEE 
2018), and an estimated 8.3 percent of high school students graduated with a course in personal 
finance. The number of states with a mandate requiring personal finance for graduation rose to thir-
teen by 2009 (CEE 2018), yet the estimated percentage of students graduating after taking a separate 
course in personal finance slightly decreased to 7.8 percent. From 2004 to 2009, the number of states 
with mandates for graduation increased from 6 to 13, and this might have contributed to the only 
increase in personal finance enrollment percentages from one HSTS study to the next, from 6.6 to 7.8 
Figure 1.?Percent Enrollment in Economics Courses
Figure 2.?Percent Enrollment in Personal Finance Courses
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percent, other than the small 0.2 
percentage-point increase from 1994 to 
1998.
Far fewer U.S. high school students 
take courses focused on entrepreneur-
ship than economics or personal 
finance. Figure 3 presents the entrepre-
neurship enrollment percentages from 
1982 to 2009 for each HSTS year. Less 
than 1 percent of high school students 
graduated with a course in entrepre-
neurship in 1982, but rose to 4.3 percent by 2009. This percentage, although trending up, is still well 
below the percentage of students taking economics, and is only about half of the number taking 
personal finance. In 2009, only a small number of states, four, required an entrepreneurship course to 
be taken upon graduation (CEE 2009).
To further explore the relationship between state mandates and enrollments in economics, personal 
finance and entrepreneurship courses, the estimated 2009 enrollment percentages in each course type 
was calculated for states with and without state mandates. Table 1 presents this information for states 
with and without a mandate requiring economics to be taken for graduation. There is a sizable differ-
ence in the percentage of students with a course in economics on their transcripts between states with 
and without an economics course mandate. In the twenty-one states with a mandate in 2009, the 
percent of students who took a course in economics is 73.5, compared to only 27.2 percent in states 
without an economics course mandate.2
Also presented in Table 1 are the percentage of students that took a course in personal finance and 
the percentage that took a course in entrepreneurship. These percentages suggest that there might be a 
substitution effect between enrollments in economics and the other two courses. In the twenty-one 
states with an economics course mandate, only 5 percent of students took a course in personal finance, 
compared to 13.2 percent of students in the twenty-seven states without an economics course require-
ment. A similar coursetaking pattern is found for enrollment in entrepreneurship courses. In states 
with an economics course mandate, 3.5 percent of students took an entrepreneurship course, 
compared to 5.9 percent of students in states without an economics course requirement.
Figure 3.?Percent Enrollment in Entrepreneurship Courses
Table 1.?Required Course in Economics and Enrollments (2009)
Economics High School Course 
Required to be Taken # States
Percent Took 
Economics
Percent Took  
Personal Finance
Percent Took  
Entrepreneurship
Yes 21 73.5  5.0 3.5
No 27 27.2 13.2 5.9
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Table 2 provides enrollment patterns across states with and without a mandate requiring a personal 
finance course be taken for graduation. For states with a personal finance course mandate, 15.1 
percent of students took a personal finance course, compared to 5.2 percent in states without a 
mandate. The recent, as of 2009, enactment of these personal finance course mandates, and institu-
tional lags associated with implementing these mandates, has likely held the percentage of students 
taking personal finance in states with mandates down. Still, students in states with personal finance 
course mandates are more likely to take a personal finance course.
Like the pattern shown in Table 1, there also appears to be a substitution effect between courses. 
Students in states requiring a personal finance course were less likely to take a course in economics 
(50.1 percent) than students in states without a personal finance mandate (60.4 percent). Similarly, 2.7 
percent of students in states requiring personal finance took a course in entrepreneurship, compared 
to 4.9 percent of students in states without a personal finance mandate.
Regression equations were estimated to further investigate these substitution effects. Table 3 pres-
ents the OLS results across state-level data for 2009, with the percentage of high school students who 
took economics regressed on state mandates in economics and personal finance.3 Included as explana-
tory variables were not only the state mandates requiring a course be taken for graduation, but also the 
alternative mandates that some states enacted that required the implementation of economics stan-
dards or implementation of personal finance standards in place of required courses for graduation. For 
the 48 states in the HSTS data set, these state mandates combined to explain 44 percent of the varia-
tion across states in the percentage taking economics.
Table 2.?Required Course in Personal Finance and Enrollments (2009)
Personal Finance High School 
Course Required to be Taken # States
Percent Took Personal 
Finance
Percent Took  
Economics
Percent Took  
Entrepreneurship
Yes 12 15.1 50.1 2.7
No 36  5.2 60.4 4.9
Table 3.?OLS Results: Dependent Variable?Percent Took High School Economics in State (2009)
Variable (State Mandate Requirement) Coefficient t-statistic
Economics Course Required (66? of states) 38.8** 4.0
Economics Standards Implementation Required (87?) 31.8* 2.2
Personal Finance Course Taken (26?) ?20.2* ?2.0
Personal Finance Standards Implementation (68?) ?3.9 ?0.4
Constant 12.3
n 48
Adj. R2 44.0
F 10.2**
Note: * p ? .05; ** p ? .01, two-tailed test.
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Results in Table 3 suggest that the estimated effect of a state enacting a mandate requiring an 
economics course be taken increases the percentage of students taking economics by 38.8, holding the 
other mandates constant, an estimate statistically different than zero at the .01 level (p?.01, two-tailed 
test). A mandate requiring economics standards be implemented in schools also positively affects 
economics enrollments, increasing the percentage taking economics by 31.8 (p?.05). Controlling for 
all of the included mandates, results suggest that the substitution effect found in Table 1 still exists, 
with students in states with mandates requiring personal finance be taken less likely to take economics, 
with percentages in these states falling by 20.2 (p?.05). The state mandate requiring implementation 
of personal finance standards had no significant influence on economics enrollments.
Table 4 provides the OLS results for a regression similar to the one estimated for Table 3, but with 
the percentage of students taking personal finance as the dependent variable. The four mandates 
combined to explain 31.6 percent of the variation in personal finance enrollment across the 48 states 
in the study.
A similar substitution-effect pattern is found in the relationships between mandates and enroll-
ments when investigating personal finance coursetaking. The percent of students in states with a 
mandate requiring a course be taken in personal finance is 10.1 larger than in states not requiring a 
course in personal finance (p?.01), controlling for the other mandates. But the percent of students 
taking personal finance was 11.1 less (p?.01) in states with a mandate requiring an economics course 
be taken. The estimated results suggest that, as of 2009, mandates requiring economics standards be 
implemented, or mandates requiring personal finance standards be implemented, had no effect on 
personal finance course enrollments.
3.?Enrollments and Student Characteristics
Table 5 provides a breakdown of the estimated percentages of high school graduates who took 
economics, personal finance, or entrepreneurship across gender, race or ethnicity, and whether the 
student is eligible for free lunch, for the 2009 HSTS sample. The percentage difference between males 
Table 4.?OLS Results: Dependent Variable?Percent Took High School Personal Finance in State (2009)
Variable (State Mandate Requirement) Coefficient t-statistic
Economics Course Taken (66?) ?11.1** ?3.4
Economics Standards Implementation (87? of sample) 2.9 0.6
Personal Finance Course Taken (26?) 10.1** 3.0
Personal Finance Standards Implementation (68?) 3.4 1.0
Constant 7.7
n 48
Adj. R2 31.6
F 6.4**
Note: ** p ? .01, two-tailed tests.
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and females taking economics is less than 1 percentage point, as previously reported (Walstad and 
Rebeck 2012). Further, no difference is found in the percentage of males and females taking personal 
finance. In contrast, males are more likely to take a course in entrepreneurship than females (5.1 
percent to 3.5 percent).
Enrollments vary across race and ethnicity. Hispanic students are the most likely to take an 
economics course (72.6 percent), while white students were the least likely (52.7 percent). As explained 
in a previous paper (Walstad and Rebeck 2012), these differences are in large part due to demographic 
student differences across states with and without economics mandates. Further evidence of this can 
be found with the pattern of personal finance enrollment percentages across race and ethnicity. 
Consistent with the substitution-effect pattern found in the previous section, states with a mandate for 
one course type can reduce enrollment in other course types. Where Hispanic students represent the 
largest percentage enrollment in economics, these students have the smallest percent (4.3) who take 
personal finance, and white students have the largest percent (8.9). Again, this is most likely caused by 
state mandates and the demographic distribution of students across states. Hispanic students are also 
the least likely group to take a course in entrepreneurship (2.2 percent), while black students are the 
most likely (5.0 percent).
Students who are eligible for free or reduced lunch are more likely to take an economics course (61.9 
percent) than students not eligible (57.5 percent). Unfortunately, this pattern is reversed for 
courstaking in personal finance and entrepreneurship. The percentage of students who take personal 
finance is 6.3 percent for students eligible for free or reduced-price lunch, compared to 7.8 percent of 
students not eligible. Similarly, the percentage of students who take entrepreneurship is 3.6 percent for 
students eligible for free or reduced-price lunch, compared to 4.6 percent of students not eligible.
Table 5.?Enrollment by Student Characteristics (2009)
Percent Took  
Economics
Percent Took Personal 
Finance
Percent Took  
Entrepreneurship
Gender
?Female 57.6 7.6 3.5
?Male 57.9 7.6 5.1
Race/Ethnicity
?White 52.7 8.9 4.8
?Black 59.4 7.1 5.0
?Hispanic 72.6 4.3 2.2
?Other 64.7 4.9 3.3
Free Lunch Eligible
?Free or Reduced Price Lunch Eligible 61.9 6.3 3.6
?Not Eligible 57.5 7.6 4.6
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4.?Implications and Conclusion
The NCES?s HSTS program provides a wealth of enrollment data gathered from a large sample of 
transcripts to identify patterns in coursetaking in U.S. high schools over time and across course types. 
Data estimates for 2009, the latest HSTS year, show that over 50 percent of students take economics in 
high school, compared to less than 10 percent who take personal finance, and less than 5 percent who 
take entrepreneurship. From 1982 to 2009, the trends in coursetaking were positive for both 
economics and entrepreneurship, but negative for personal finance. The gap in enrollments across 
these courses is largely due to the greater number of U.S. states mandating a course in economics be 
taken for graduation than states mandating personal finance or entrepreneurship. The earlier enact-
ment of the economics state mandates has also allowed for a longer time for these mandates to be 
implemented by schools and districts and seen in the transcripts collected for the HSTS program.
Although the percentage of U.S. high school students taking a course in entrepreneurship remains 
well below that taking economics or personal finance, an argument can be made that economics and 
personal finance courses are more relevant to all U.S. high school graduates. All students should 
understand how to make responsible personal financial decisions with a knowledge of how a market 
system and macroeconomic events will influence their financial lives. But only a fraction of graduates 
will need the knowledge of how to start and run their own businesses. Nevertheless, an increase in the 
number of schools offering entrepreneurship courses can allow those students with an interest in 
starting a business the ability to learn important lessons that could provide important benefits after 
graduation. Also, requiring an entrepreneurship course be offered, or even required for graduation, 
could introduce some students to an option for their career paths that they would not have otherwise 
considered, especially if these mandates reach at-risk students.
How individual school districts and schools implement state mandates, and how long it takes to 
implement these mandates, is unclear, and likely varies from state to state. This might explain the lack 
of any apparent connection between personal finance mandates and enrollments prior to 2005, but the 
potential positive effect of these mandates between 2005 and 2009 once states had time to address the 
mandates. Further, since 2009, or roughly since the Great Recession and renewed concern with the 
public?s level of financial literacy, the number of U.S. states mandating a personal finance course be 
either offered or required has risen from 28 to 39, while the number of states with similar require-
ments for economics grew from 42 to only 47 (CEE 2009, 2018). Future transcript data collected 
through the HSTS program will provide evidence as to whether this recent increase in the number of 
states mandating, in some form, personal finance, is leading to more U.S. students graduating high 
school with a formal financial education.
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Notes
1 For a detailed description of the 2009 HSTS study, see Nord et al. 2011.
2 The reason states with a mandate requiring a course for graduation do not have 100 percent enrollment is that there exist 
considerable lags with regard to implementing these mandates, and these state mandates do not cover all schools within these 
states.
3 Too few states had mandates for entrepreneurship implemented for meaningful results.
References
Cameron, M. P., R. Calderwood, A. Cox, S. Lim, and M. Yamaoka. 2013. Personal financial literacy among high school students in 
New Zealand, Japan and the USA. Citizenship, Social and Economics Education 12(3): 200?215.
Council on Economic Education (CEE). 2009. Survey of the states: Economics and personal Financial Education in Our nation?s 
Schools in 2009: A Report Card. New York: CEE.
Council for Economic Education (CEE). 2018. Survey of the states: Economic and personal finance education in our nation?s schools, 
2018. New York: CEE. http://www.councilforeconed.org/news-information/survey-of-the-states/
Guest, R., and M. Brimble. 2018. Financial literacy 101. Policy 34(1): 3?7.
Harter, C. L., and J. F. R. Harter. 2009. Assessing the effectiveness of financial fitness for life in Eastern Kentucky. Journal of Applied 
Economics and Policy, 28(1): 20?33.
Lusardi, A. and O. S. Mitchell. 2014. The importance of financial literacy, Theory and Evidence. Journal of Economic Literature 
52(1): 5?44.
National Center for Education Statistics (NCES). 2007. The 2000 high school transcript study tabulations: Comparative data on credits 
earned and demographics for 2000, 1998, 1994, 1990, 1987, and 1982 high school graduates (NCES 2007-463). Washington, 
D.C.: U.S. Department of Education.
Nord, C., L. Hicks, K. Hoover, M. Jones, A. Lin, M. Lyons, R. Perkins, S. Roey, K. Rust, and D. Sickles. 2011. The 2009 High School 
Transcript Study User?s Guide (NCES 2011-465). U.S. Department of Education, National Center for Education Statistics. 
Washington, D.C.: U.S. Government Printing Office.
Walstad, W. B. 1992. Economic instruction in high school. Journal of Economic Literature 30: 2019?2051.
Walstad, W. B. and K. Rebeck. 2000. The status of economics in the high school curriculum. Journal of Economic Education 31(1): 
95?101.
Walstad, W. B. and K. Rebeck. 2012. Economics course enrollment in U.S. high schools. Journal of Economic Education 43(3): 
339?347.
Walstad, W. B., and K. Rebeck. 2015. Grades, coursework, and student characteristics in high school economics. Journal of Economic 
Education 46(2): 219?230.
Walstad, W. B., K. Rebeck, and R. A. MacDonald. 2010. The effects of financial education on the financial knowledge of high school 
students. The Journal of Consumer Affairs 44(2): 336?357.
Yamaoka, M., T. Asano, S. Abe, and K. Rebeck, eds. 2007. Comparative studies on economic education in the Asia-Pacific Region: 
Economic literacy in high school and university. Tokyo: Kokusai-Bunken.
